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Acceptances
One of the most
liquid short term
investments.

Maturing from 15
days to 6 months.

Yielding about
4H% to 4Vi%

List won request for>AD-ilS

The National City Company
Main Office: National City Bank BHg.
Up town Office: 42d St. & Madison Ave.

r== =B

Aaa Rating

Minneapolis,
Sault Ste. Marie
& Atlantic

First Mortgage 4% Bonds

Due January 1, 1926

Interest guaranteed by
Canadian Pacific Railway

Offered at a price
to yield about 5.50%
t Particulars on request.

Bonbright & Company
Incorporated

25 Nassau Street, New York

B.I.Van Ingen &Co
MUNICIPAL BONDS

46 Cedar St. New York
Telephone John C384

Mark the Bonds
That Interest You

YIELD

n Public Utilities 6.i3%to8.os%

Railroads &.*5%u>7.m%

Industrials «,2sy,t»s.ao%

ri Foreign Gov'ts 6 66% to 9.20c;
(.Payable in Dollars).

T] Municipals 4.70% to s.30%
i

Clip this advertisement
.return it to us

6 e will furnish list of Selected Bonds

You may utile your name end
__»J 1_ si. I f.
aaarcss in int space oeiow.

Robert & Ross
incorporated

56 Pine Street, New York
Telephone John 6115.

=

J.K. Rice, Jr. & Co. Will Buy
35 American Bran.

100 American Cyanamid Com. A Pfd.
100 American Piano Com. A Pfd.
1000 American Thread Pfd.
800 Atlaa Portland Cement Com.
85 fielding Broa. Common
CIO BIIm, E. W., Common
80 Rucynia Co. Pfd.
100 Central Saate* Electric Com.
100 Cincinnati Northern K. A.
50 Davla Coal A Coke
25 Farmer, loan A Trait Stock
M General Baking Com. A Pfd.
50 Great American In..
35 Home Inanrance
500 Bnd.on Co.'a Pfd.
.100 Had. A Man. It. K. Cam. A Pfd.
35 lugerKoll Rend Common
35 Johna-Manville Com.
100 Klrhy lomber Com. A Pfd.
100 Klrhy Pelrolenm
100 Kolh Bakery Pfd.
100 McCall Corp. Coin. A lat Pfd.

J.K.Rice,Jr.&Co.
Phonea 4000 to 4010 John. .18 Wall St.. N. T.

American Brass
Havana Tobacco
Lord & Taylor
FREDERIC H. HATCH &CD
U B'wty.N.T..Aetob.lMS.ToT. B. Crtcn 1£10 !

WIRE connecttonb
fin-ton. Chicago. Fhtln . Montreal. Pl"»'.t«rrh

. ...........

National City Bank
Chase National Bank

IVfcCLURE,JONES&REED
Members New VorA Htneh Exchange

1M Rrondeay Phone 33tl Kertor
.1.
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FINANCIAL NEWS
AND COMMENT

Daj
HH

Stock Market Rallies at Close, bo

With Bails Steadier.Cot- j 52

ton Improves. 89
1
1

The stock market yesterday was the gg
least interesting; of all sessions of the 39
last fortnight. There were frequent sel- 84
ling movements, which at times brought 5 j

declines of a point to two points in certainindustrial shares and occasional 5^
upbiddlng of rails and several petroleum 65
Issues. At the end of the day nearly 53
all that had been depressed rallied jjjjbriskly and weak spots were not large ug
enough In numbers to set their stamp 29
on the market as a whole. The closing 24
found prices Irregular. Call money was
6 per cent, for renewals of standing j3
loans, and 5^ per cent, for loans ar- 73
ranged in the afternoon. 71
Although the market appeared to find

few Influences of a constructive nature g2
outside its own field. It discovered little 93
except technical considerations which 96
could be used to lead quotations down- ^0
ward. Even a broad suggestion in J®
Washington despatches that the Admin- 44
titration was much less keen about the 82
railroad funding bill than it was a month 35

119
ago was reflected hardly at all in rail ^
shares. The reason for this evidently gg
was the assistance which a cheapening 107
money market has extended to many 33
roads in financing themselves. A sup- ^plementary factor in steadying the rail
shares was the growing expectation that 129
October earnings' statements, soon to 127
appear, would make a rather good ^Showing. October is a peak month of 10g
i Vi a fiiitumn fnr fpn mnvfimonf on/1 on

as the shipment of farm products, cbal, 11
building materials and other necessities
was stimulated in the fore part of last 33
month by fears of a railroad tieup. the 3
impression prevails that several carriers 42
will make a satisfactory display of gross ^
receipts. With the winter at hand. It g4
is problematical whether or not such 7
extensive cuts of maintenance costs will 9

O'J
be disclosed as in August and September.
The cotton market has shown a d®- 75

elded change of complexion this week, 13
in the face of larger crop prospects
than existed in the first week of October.It advanced yesterday 40 to 60 97
points and it was plain that active buy- 42
ing by Liverpool had considerable to do Jj*
with the rise. There may be more to 35
this than a periodic recovery after an 107
extensive decline as reports from the 65
British manufacturing centre forecast ^
an improved demand for cotton goods jq
in India, where there are signs of a 44
break down of the practical discrimina- U 6

OB
tion against British goods that has ex- "g
lsted for several months. The rise, liow- 17
ever, was sustained after the first half 19
hour's unturn by steady purchases to 74
retire short contracts and it is rather 22O*
early to determine whether or not 7
world demands are broadening. 119
Wheat gained ground for a time but ^

turned irregular before miflsesslon and 9g
left off little changed from Monday's 34
final Quotations. 86
The foreign exchanges contributed

nothing worth while to information 12
about financial and trade conditions in 5
other countries. Sterling went below 10
3.9# for a time, but recovered to 3.98 3-4
and there was a moderate rally In 2g
francs. 31
In respect to the situation of the do- 46

mestic money market considerable slg- ^
nificance was attached to the sale of .j511,200,000of long term bonds bearing 71
a 4 3-4 per cent coupon by the State 82
of Pennsylvania, at 104.31, a new high
record pritfe for a State or a municipal
offering this year. They are to be of- 62
ferecl by the purchasing bankers on a 40
4.20 per cent, basis, a figure that ap-
proximates the prewar yield of many
good municipals. 1 12

62
80

FOREIGN EXCHANGE. »}
66

NOVEMBER 22. 1021. 90
GREAT BRITAIN. 109

rarity. Tues- Mon-44
$4.8618 Sterling: day. day. Nov. 15. ,A_

Demand $3.08% $3.9814 $3.90% 107
Cables 3.99% 3.98% 3.96% 91
Hankers. 60 ds. 3.95% 3.95 8.93 33
Bankers. 90 ds. 3.94 3.93% 3.91 <4 26

TIIE CONTINENT. 67
lP.30Frar.ee. rents a franc: 53

Demand 7.12% 7.09 7.25 940
Cables 7.13 7.09% 7.28%

19.30 Belgium, cents a franc:
Demand 6.89 6.85% 7.01 76:
Cables 6.89% 6.86 7.01% 16

19.30 Hwltserland. cent* a franc: 99l
Demand 18.80 18.76 18.83
Cables 18A2 18.78 18.88 J"

19.30 Italy, cents a lira: S2:
Demand 4.13 4.13 4.15 on
Cables 4.13% 4.13% 4.15% ]Q
vturumu/t WHIB B II Jim IIV

I>ommil 36V, .38% .S»Vt 31
Cables 36% 36% -38% 7ft

26.80 Sweden. csnts a krone: 101
Demand 28.32 23.35 23.12
Cables 23.27 23.40 23.15

26.80 Norway, cents a krone: 5
Demand 14.05 14.15 14.07 63
Cables 14.10 14.20 14.10 702C.80 Denmark, csnts a krone:

Demand18.40 18.47 18.17 117
Cables 18.45 18.50 18.20 62

19.30 Greece, cents a drachma: 138
Demand ...... 4.10 4.15 4.22 1(>
Cables 4.15 4.20 4.25 i"

19.30 Spain, cents a peseta: '1
Demand 13.77 13.74 13.62 82
Cables 13.78 13.75 13.5.5 44

40.20 Holland, cents a florin: sn-mard85.81 - 35.23 34.90
Cables 35.3C 36.28 34.80 28

81.40 Russia, cents a ruble: 16
100 rubles .10 .10% 79
600 rubles 09 .12 .08% A,,

20.2e Austria, cents a crown: "J
Demand 08% .08% .03% 2i>
Cables 03% .03% .03% ]«

93.80 Poland, cents a mark: 40
Demand 03 .03 .08
Cabled 03 .03 .03% *»

20.10 Hungary, cent* a crown: 80
> wand 100i .10% .10% Jl
Oablaa 10% -1044 .10% a*

20.30 J .(ro-HIavla. cent* a crown: ftaDemand 33% 20 -38 »
Cable* 32% .20 .37 7

10.30 Finland, cent* a marl;: IB
Demand 1.04 2.01 2.00 «q
Cable* 1.07 2.07 2.02 a®

20.28 Cxeclio-Slovakta, cent* a crown:
Demand 1.08 1.08 1.08 10
Cabled 1.08 1.10 1.10 100

FAR EAST. HO
17108.32 Shanghai, cant* a tael:

Demand 77.50 7P .00 76.50
Cable* 78.00 70.30 77.00 *2

78.00 Honpkonf, rent* a dollar: 76
Demand 53.00 55.73 31.00 17
Cable* 55.23 56.00 54.50 *'

48.84 Bombay, cent* a rupea:
Demand 27.00 27.00 27.00 7 5
Cabled 27.23 27.23 27.25 2848.54 Yokohama, cent* a yen:
Demand 48.00 48.00 48.00
Cables 48.23 48.23 48 23

SOUTH AMERICA. jj,
3::.44 nto de Janeiro. cent* n milretn: 4*;;

Demand 12.02^ K\7"» 12.87'* «,ii
Cable# 12.73 12.87% 13.00 ®*

42.-IS flueOn* Alie*. tenia a i>e*o: '

Demand 88.00 33.00 32.80
\h!e« 38.12V ,13.12% .'13.70

103:42 Uruguay, ctju* a dollar;
Demand 67.50 67..17% 07.37%
Cable* 67.70 67.62% 67.30 S

CANADA. $80'
Nee- York (unda In Montreal, 897.20, pra- L*t

mlnm » 81,000- Montreal fund* la New Tork,
88.73 «l»coun' * »!,(»»' C9n

THE NEW YORK

NEW YORK S

» 1921.
T'n sales 676,745
-M31 ,1 r-Cloains.., |Dir.| [Open"-"rti.l Low. Bid. A«fc. |in$. 8»le». j jng.
% 28% 47% 49 .. 100 Adams Kxp...j 47%
% 11 12 13 .. 100 Adv Kumely . 12

86 88% 39 8 200 Adv Uum pf.. 38%
30 38% 39% 4 200 Air Reduction 39%

% 17 18% 16% .. 8100 Ajax Rubber.. 17%
XL M. XL BL 7ftf» iUal,.. <! XJ

\ % % % . 10300 Alaska Juneau %
% 34 48 48% 4 900 Allied C & D.. 48
% 88 96 98% 7 800 A1 C & D pf.. 96%
% 28% 35% 36 4 1600 Allia Chalmers 36%

67% 82 88% 7 100 Allis Chal pf.. 88%
% 26% 81% 31% .. 1400 Am Ag Chem. 31%51 60 63 .. 200 Am Ag Ch pf. 60%% 47 64 65 4 100 Am Bank N.. 64

24% 29 30 .. 200 Am Beet Sug. 29%
% 29% S3 33% .. 600 Am Bosch M. 83%42 61% 62 4 200 Am Br S & F. 62%
% 23% 81 31% .. 2100 Am Can 31%% 76% 87% 89 .7 300 Am Can pf... 88
% 116% 187% 138 12 200 Am Car & F.. 137%6% 7% 8% .. 200 Am Chicle ... 8%
% 15% 21% 23 .. 100 Am Cotton Oil 21%35% 43 49 300 Am Cot Oil pf. 47
% 4% 6% 5% .. 100 Am Drug Syn. 6%
% 8 11% 11% .. 100 Am Hide & L. 11%42 71% 72 7 2700 Am Ice 69%

57 70% 72 6 300 Am Ice pf.... 71
% 21% 37% 37% .. 2400 Am Int Corp.. 37
% 7% 8% 9 1 300 Am La F F E. 8%% 17% 32% 33 .. 400 Am Linseed .. 32%37% 69% 61 7 100 Am Linseed pf 59®73% 93 93% 6 300 Am Loco 93i

66% 89% 89% 4 1000 Am Radiator. 86"
3% 4% 4% .. 700 Am Saf Razor 4®
4% 6% 6% .. 3300 Am Ship & C. 6®% 29% 40% 41 .. 1100 Am 8m & Ref. 416% 63% 82 83 7 200 Am S & R pf.. 826% 63 85% 86% 6 100 Am Sm Sec A. 856% 95 107 108 11 100 Am Snuff .... 108®% 18 31 31% 3 1300 Am Steel F... 31V47% 54% 65 .. 1850 Am Sugar .... 55a% 67% 83 83% 7 , 600 Am Sugar pf.. 83V-9% 31% 82 1400 Am Sum Tob. 31®64% 64 67% 7 100 Am Sum T pf. 6548 52% 65 6' 10 Am Tel & C... 53V% 95% 116% 115% 9 10300 Am Tel & Tel. 1164% 111 124 124% 12 500 Am Tobacco .. 125®% 110 120% 121 12 900 Am Tobacco B 121

,
86 94% 95% 6> 800 Am T pf new. 94Vnl .1*^ 7® 7 1100'Am Woolen .. 78V

tz 2L of *2?* 7 200!Am Woolen pf 102®$f * lOOlAm Writ P pf 26% 6% 11% i]% .. 800!Am Z. L & S.. 11V
3' o7my ff. 35^ 400 Am Z. L & S pf 35'
8 «1 2 ^ 44^ 7100iAnaconda .... 45V20 _2 24 .. 400 Ann Arbor nf- 22
Y? n1 3001Assets Real .. 1«44 24 41% 42 4 200 Asso Dry G... 42444 45 72 73 7 300 As D G 2d pf. 72% 76',4 86% 87% 6 1900 Atch. T & S F. 87«% 75% 84 84% 5 100 A, T & S F pf. 844% 1% 1% 1% .. 300 At, Birm & Atl 141% 344 3% ..( 300[Atlantic Fruit. 34% 10 22 2244 62% 800|Atlantic Petrol 23103% 112% 113% 7] lOOlAtlantic Ref pr 11318 3144 31% ..| 44001A, Gulf & W I 314Vi 8%| 1044 11 I ..I lOOlAustinNicholsl 10950% 67% 68% 7 100 Austin Nich pf 634% 2% 3 3% .. 800 Autosales .... 3*.

10 11 13 .. 200 Autosales pf... 124% 6244 95% 9544 7 6800 Baldwin Loco.' 954% 30% 36% 37 .. 2400 Bait & Ohio.. . 37447 52 5244 4 300 Bait & Ohio pf. 52
24 20 24% .. 100 Barnsdall A... 24
14%I 22% 24 .. 600|Barnsdall B... 24% 93% 102 103 8 200! Beth S 8 pc pf 102
41% 55 55% 6 1100 Beth Steel B.. 554% 3 4% 5 .. 400 Booth Fish ... 54% 6%, 9% 9% 1500 Brooklyn R T. 94
3%i 7441 7% .. 2200 B R T ctfs.... 7?% 33 42 44% .. 200 Brown Shoe .. 43

8144:114 114% 10 4600 Burns Bros ..116
14%; 26 12744 .. 200 Buttorlck .... 264
3% 5%} 5% .. 500 Butte Cop & Z 59

% 10441 16%j 17 .. 800 Butte & Sup.. 169
% 7%: 13%: 14 .. 500 Caddo C O & R 14452%! 7344! 73% 6! 4300 Cal Packina .. 73
% -'5 43% 44 .. 2600 Cal Petrol .... 43}

68% 82 85 7 100 Cal Petrol pt. 82
% 3% 7% 7% .. 8000 Callahan Z&L 7}
% 101 115% 116 10 1200 Canadian Pac. 1164
% 3 3% 4% .. 100ICase (JI) P W 49
% 22% 30% 31% .. 8300 Cen Leather . 31}

67% 65 66 .. 300 Cen Leath pf. 66}
% 23 33 33% .. 2400 Corro de Pas.. 34}

38% 45% 45% 6 600 Chandler Mot. 46
% 46 58% 58% 2 600 Ches & Ohio.. 68?
% 6 5 6 100 Chi & Alton... C

9% 9% 12 .. 100 Chi & Alton pf 9}
% % 5% .. ... 200 Chi & East 111. 5
% 5 10% 11% ... 1100 C&EI eq 11 pel 10}
% 5% 10% 11% .. 100 C&EI 1st pel 109
% 6% 7% 7% .. 1200 Chi Gt West.. 7}
% 14 18% 18% .. .1600 Chi Gt W pf.. 179

22 23 23% .. 2200 Chi, M & St P. 23
% 32 36% 36% .. 2900 C, M & St P pf 36}

60% 68% 69 6 1755 Chi & N W... 68}
% 47 63% 64 4 100 Chi Pneu Tool 53

22% 32% 82% .. 1800 Chi, R I & P.. 32}
56% 71 71% 6 200 C.RI&P 6pc pf 71

% 68% 82% 82% 7 200 C.RI&P 7pc pf 82")
% 70 80% 100 7 200IC.SP.M & O pf 80}
% 9 12% 12% .. 17001Chile Copper.. 12}
%l 19%! 26% 26% .. 800lChlno Copper. 26»
% 36% 45 '46 .. 300 Cluett. P& Co 45
%l 19 37%: 37%! 1[- 2000 Coca-Cola .... 37?
%! 22 24%! 25 J ..I 200 Col Fuel & Ir. 24?

27% 41 42% ..I 100 Col & South.. -12
52 63% 63% 6 1300 Col Gas & El. 63}

% 2% 4 4% .. 4130 Colum Graph. 4
% 9% 17% 18% ... 100 Col Graph pf.. 18

60 60 63 7 400 Cons Cigar pf. 62
77% 91% 92% 7 600 Consul Gas ... 91}

% 12% 14% 14% .. 1700 Consol Textile 15}
34% 45% 47 ... 700 Cont Can 46
59 87% 88 f« 400 Corn Prod Ref 87}

% 96 108 109 7 100 Corn P Ref pf. 108}
% 22% 33% 83% 2% 600 Coaden & Co.. 33}
% 49 64% 65 4 9400 Crucible Steel. 66}

77 87% 90% 7 300 Crucible St pf. 90
% 10% 14% 15 .. 1700 Cub Am Sug.. 15}

5% 6 6% .. 4600 Cuba Cane S.
% 13% 17% 18 .. 2300 Cuba C S pf.. 18}
% 32 62% 52% .. 12100 Davison Chem 50

93 (109% 110% 6 1000 Pel, I. & West 111
% 16 17% 18 .. 400 Elk Horn C... 18}
>4 52 74U 74% 5 400 End .Tohnunn 7r.t
% 11* 11% 12 .. 1000 Erie 12
% 16% 17% 18% .. 200 Erie 1st pf.... 18
% 11% 12% 12% .. 100 Erie 2d pf.... 12*
% 44* 67 67% 8 2300 Fam Play-Las 66}

74* 82% 88% 8 200 Fam P-Las pf 83
6%l 9 10% .. 200 Fed Min & Sm 10

% 21 34 84% 4' 980 Fed M ft S pf 34
% 57 77 77% 8 300 Fisher B O pf. 77}
% 8% 10 10% .. 900 Flak Rubber.. 10
% 9% 15% 15% ..I 300 Free-port Tex.. 15}
% % % % .J 100 Gas. W ft W.. }

39% 49 49% 3! 700 Gen Am T C.. 49
% 39% 63% 63% .. 5300 Oen Asphalt.. 63}
% 77 98 100 5 200[Gen Asphalt pf 100
% 54 I 61 62 6 1400 Oen Cigar .... 60*
% 109% 133 133% *12' 1100 Oen Electric.. 134'
% 9%! 11% 11% 1 10000 Gen Motoin .. 11}

60 69% 70% 6 300 Gen Mot deb.. 70'
69 ! 80 82 7 300 O M d pf 7 pc 81}

% 26* 31 81% .. 1000 Goodrich 31}
62% 79 81% 7 100 Goodrich pf.... 81
15 26%l 27 .. 300 Oranbv C M&K 27}

% 9% 9% 10 .. lOO'Gray & Davis. 10
% 60 72% 73 7 3300 Great Nor pf. 73'
% 25% 33% 33% 4 700 Great Nor Ore 33}
% 18% 24% 25 .. 300 Greene Can C. 25}
*6 d 7 m. 1000 Guan Sugar... 8
% 25 48% 47 .. 6300 Gulf States S.. 41
* 1 2 3 .. 100 Habirshaw EC 2
* 50% 79 79% 4 6500 Hask ft Bark. 73}
% 10% 10% 11 1 1300 Hupp Motor.. 11

40% 77% 78 .. 1100 Houston Oil... 78
85% 96 97* 7 100 111 Central ... 96}

% 2 4 -'% .. 11800 Indiahoma ... 8}
% 7% 9% 10% .. 100 Tndlan Ref ... 10
% 29* 37% 37* .. 1800 Inspiration C.. 37}
% 1% 2 2% .. 1300 Tnterboro C ... 2

5 5% 6% .. 1200 Inter C pf.... «
% 67* 75% 77 5 900 hit HarvCo.. 77}

94% 101 103 7 300 Tnt Harv Co pf 103
% 7% 12 12% 700|Tnt Mer Mar.. 123
% 36 55 56% 6 3700ilnt M Mar pf. 663

25% 27 27% .. 400'Int Motor Tr.. 27}
68% 71 72 J 7 20O|Int M Tr 1 pf. 72
11% 11% 12 .. 38001Int. Nick»l ... 11}

% 88% 58% 56% .. 31-0 Tnt Paper .... 57}
% 67 72 72% 6 500 Int P pf stpd.. 73}

21 27% 28 6 100 Inter Cement. 27}
5% 11% H* .. 83300 Invincible Oil. 11}

% 1-16 31400flnvln rts cash.i 3-1
% 2 3 3% .. 8200[lslan<1 Oil ft T| 3>
* 4 11% 11% .. 2400'.Tewel Tea 12}
% 8%; 45 16 .. 200].Tewe! Tea pf..| 45}
% 14% 33% 34 .. 700 .1 ones Bros T.| 33}

4%! 8% 8%| .. 1200;Kan ft Gulf...! S'.

Offer I.anil flank Bonds. due on Noven
alomon Bros, ft Hutaler are offering; to, yI
9.000 of the California Joint Stock rT^»'v' ^
id Bank of San Francisco's 5% per accrued lnten
t. bonda dated November * 1991. anfc».« i- '»

HERALD, WEDNESDAY, NOVEM

TOCK EXCHANGE QU(
TUESDAY, NOVEMBER 22, 1921.

1920. 1919.
1,113,508 1,026,240 Year to date

] High- LflW-IClos-l Net 1921. ,| jnivj
eat. est. | Ins. |Ch'iic» High.I i.ow. Bid. A.- k. |in«.j Sa.
47% 47% 47% 1% 2S%! 18%, 24%! 24%! 77}
12 12 12 .. 54%I 32% 40% 40%Jel2 1
88% 38% 38%+ % 69 35 65 68 .

39% 39% 39%. % 24% 16 24% 24% .. 1
17Mi 1645 lb-fa. 4 !< /»[ 8y4| iu%( ..i
4 % 4 174^ 130 171 1724 0
% 4 % .. 58^l 32 42% 424 .. 1

484 48 48 .4 52^ 40 474 49 ..!
964 964 964 + 4 29% n4 27 274! 2
86% 354 354 . % 69ft 47^ 58 06*1134,
834 834 834 + % 163^ 138^ 152 l"5 12
32 314 314 + 4 109 97* 109 H° 7
604 60 -60 + 4 21^ 10 i4% 14% ..

54 54 64 .. 12% 7% 94 9% 1

29% 29% 29% ..
118 97 709 1104 7

334 334 834 . 4 38 55 364 58% 4'
624 52 62 + 4 89* 21 264 27 J
314 804 31 ..

32* 18 32 32 4.1% 1
88 88 88 1 190% 100 101 110 7
1374 1374 1374 ..

7 * 3* 4;*
84 84 84- 4 ®* J* ® **

55S 55* 55* z I »* "* S5* "* :: i1% k k.

* ;» »* »

55 5551U* f j »»V4 «5% «» *9« *

71 71 71 t "u 167% S4^ 113^ 121 5
374' "7 971/ aT 94 70 83 86 8

9 1v ! 7 4 25* 13% 23 23* 21
334 324 324 .. oo 93# ,4% 1-20 *'

59% 59% 59%. 4 J}* " "gl? 24 '

93% 934 934. 4 63 67 69 *790 86 894 + 3% 31/ 7/ .>t/ 5>6/ j
4* 4* 4% .. 3£ 2£ r1 -4% ; 1

64 64 64 . 4 234 16 19 194
S? 82% 8-%_ £ 457/# 45% 45^

'

15 «%"* = 5 II 555 \k 55 7

"iS l3?% lSiSl. £ 30 12Vi 12^ 12%
r-v
% 723 102 |1214 123 7

894 S3 S9/8!T '£ 120 105 113 U3% 7
834 S3 83 .+ 4 5% 4! 14 14 ..

31% 314 314 .. 65 26 414 42 6
, 11.. 99+ 4 82% 67%I 804 81 6|
^ J3^ .33?* .33^ 10S 100 ;1074 109 7
b UTtt lift* 115% . 1 6% 3%l 3% 414 ..!
4 126% 124% 124% % 14 9 13% 13%I

121 120 120 . 2 74 77% 46 57 58 6|
! S3 94% 95 -f % 89 47% 56 GO ..I
4 7874 78% 78% % 74% 64% 72% 73 51
4 102% 102% 102% . % 39 20% 31%| 32% 2%|

26 26 26 .. 23% 127a 13 13%| ..!
4 11% 11% 11% + % 23% 16 20% 21% 2!

35 34% 34% % 33 14 13 18 4:
4 45% 43% 44% . % 10474 88% 96% 97% 7!

22 22 22 . 2 68 62 60 70 41
4 1% 1% 1% .. 44% 32% 42% 43% 3
4 42% 4274 42% + 1% 44% 3174 41 41% 3|72% 72 7274 + 1% 88% 6 1 74 7 8% 78% 7!
4 87% 86% 86% 74 39 20% 21% 21% 5

/
+ % 12% 8V= 12% 12^4 1% 1% 1% 4 1% 3% 374 ..4 « »* ,»* + * 6 s* 4 44411I Alas +;S!% 'I2

r 10% i2n\v iSn:ui'_ # c,4% 24% 26 28 2
11 68 V, 68V

'8 19% 8 8% 9% ..

I687 65% 46% 6074 61% 5
4 12% 1'% 12u 17% 8 8 8'*
i 95^ 94^ #RU

" V 47^ 27^ 45^ 45% 1%
4 37* 1KV

~

v 79^ 38* 50% B01'i B
52%1 71% 34* 45'4 46 6!

04 «~4 1* 41 % 32* 34^ 34** 2
94 o''74 2*74 Z ,i<. 41% 32* 34% 34% 2!
102% 102 10'74 4-

* 17 6 74 9 74 10 ..

4 55% 54% 55% % C8^ 33<* 55,1'i 58*
4 574 4% 4%. sv 23% 15% 21*> 21%? iS iST !? 5774 34 56 57 ..i
i 8% 7% 7%i+ % 63 50 63 64 5!

43 42 42 i. *>% 35% 26% 32% 32% «!
116 118% 114%!+ 1% ILl }!* 5!& 7| ,

a 27 26% 27 .
33% l® 3«> 33% J

I 5% 5% 0% + % 42,'% 9V« 13% 13% ..

i 17% 16% 16%- % fj 21 32%; 34 .

6 14% 13% 13%.- % 44 5% 43 4f% .. 2!
74 73 734- 67 68% 8

4. 44% 43% 43«|? 1% 32 » 24% 25%
82 82 82 + :,i ' 6%' < 0 (0 7o 6

4 7% 6% 7 3G 48 62 63
4 116% 115% 115% - % 27 20% 25% 25% 7^
4 4% 4% 4% + 1% '04i 54 60 62% 4i
4 31% 30% 30% % H4% 87% 108 108% 8l
4 66% 66% 65% 1% r'4^ 24% 30 30% ..

6 34% 33% 33%- % |J 24'<*l 3f% 36 2_
46 45% 45% + % 2G% 43 | 21 23 1.85

4 58% 58% 58%- % " » " \\\« '

6.6 6 . % 83% G0% <'% 71% 1
4 ,* 9V4 ,H_ 4 " « » «* «* ;

5% 5 5% + % 38% 40% 42 .

4 10% 10%; 10%+ % g4 10% 10% 10% + 1 »» ",,1 2®* Ik "

4 7% 7%! 7% + % 24+ 6^ 7-g ,% ..

4 18% 17% 18% + % ,3'» 44% 43 "»

23% 23 23 j. % 49 3 "

4 37% 36%| 36%!- % 69% 40% 45% 45% 5*04
53 8* n*i~ * 43% JS 13% 14 II

i 33*4 3'J »2« "*V 25% 40^ 21?4 224 5?% 2:%i ~~ v* 38% 27% 33 35% ..

4 82V. *21' 8-ui4.**U 30* 19% 21% 21%fc 04% Oi%'r % 41 00 01 00

4 80% 80% 80% 14- % 514 j» ,74
" '

J H% ll%\ 1?^|+ % 6%' 2% 2% 2% ..4 26* -6% -6-,3. % 98% 53% 64% 65
4,> 4r> 4'' 104 93 96 '98 7

''24% 24W' llJSi. & 25%; 12% 24%, 24%j ..j3 2474 -4% 24% . % 7i- .-7'] 7 714
42 42 42 + %' 49 3074 34% 36 !74ci

8 63% 63%1 63% + % 28%| 16% 23%' 23%|4% 4 4 f.6 32% 38% 39%I ..!
18 18 18 % 101 67% 79% 79% G|
62 62 62 -=- % 24% 17% 20 20% ..

4 92 91%; 91% .. 60 42 48 48% ..

4 15% 14% 14% % 179 124% 170 172 5|
46%| 45%l 46% % 113 105% 112% 113% 7

4 88%) 87%' 87%i. 1 92% 67% 88% 88% 4!
4 108% 1108% 1108% % 82 66 79 80% 71
4 33%' 33%' 33%. % 4a 25V4 30% 3174 ..1
4 66%' 64% 6 474;. 1% 9374 43% 74% 74 74 71

»" T 10% 3 4 4-% ..I
i'- 15% 14%! 14% |. % 13% 3%| 8% 8% ..

4; 8*4 8 8 . % 10% 6%' 9%! 9% ..

i 18% 17% 17% - %- 47 29 45% 45% 3
53% 48%! 52% + 3% 3g% 15%. 29% 29% l!
Ill 110 110 . 1 27% 10% 23% 23%

4 18% 18 18 .1% 20% 12% 16% 16%
4 75% 75 75 .. 72 45 58 59% JG,12% 12 12 - % 17 8 17 18 ..

18 17% 17?4l+ ^ 26% 15 25% 26%4 12% 12% 12% .. 13 6 10 10%I J4 67% 66% 67% + % 441^ 28 32 40 4!
83* 83 83% + % 75 RS 71% 70% 81
34* « a2v t u 3r,% 15% -°'» 21 %

,| 77 -7& * 124% 111 124% 124% 10
^2 U 69%! 62% 68% 63 4

/ 1-1? IKIZ \-u "./ 107 ?2 103% 105 7io% 15% 10% % 106 4g 71 72 ..I4
49% 49

'* 49%!+ "% 207 "I 12174 8
/ 63* fin I u 62% 46% 51 % 7,2 6 1
4

100 9~9% 99% t S 59 H% '16% 16% ..

4 62 60% go t iH 50 38 48% 50, 5
4
134% 133V 133V a' 27% 11 V4 12

4 11% 11% 11%- V 74% 38% 39% 40 ..

4 70% 70 70
' 58% 41% 56% 57% ..

/ 31 v Ri V 81% "% 40% 48% 48% ..

4 3 % ? %
81%+ 8 103741 74 93

4
95 8

81 81 81 ./ 55%I 26 34% 34% ..

27% 26% 26% . 1% 8C%! 70% 8274 83 5
10 10 10 + % H3% 105 Ill2 112% 7

4 73% 72% 73 % 69%I 41%| 57%! 57% 2j
4 33% 33%; 33% + % 12% 8% 9% 10%
4 25% 24%' 24%. 1 41 23% 30%i 30% ..

8 « 6 -1% 42% 20% 32 32%'
43 44 46% + 3% 102% 67% 78 74 ..

12 Z Z 1+ 1 ®T»i t»| '"'
i 70 78 79 '+ * 9 " 7 1 7%

11 1074 11 I .. 24* 18 21
77U 77*1- i* 1R* 12* 13* 14* ..

ij 96* 96* 96*J. * If** Jg J2* JJ 1

,}* ,5" ,:*!+..* ii« 1SS %'«'*
' x 'H "5i7 5 s» i?8 Ji* n* ::

6* 6 6*1+ * 94 7ti. 8S*. *9*1 *
h 77*' 76 V, 76* . * 69* 387/4 47 47* 4
]l03 101*1102* . 1* 85 56 68* 6i> 4

i 10!li l°t4' 12% ti 11* 7*i 8 8*1..!
60* 65* 65 *'. * 44 2«* 37* 33 4i

i 27* 27 27 - 1* 17* 7 13* 13* ..

72 71*' 71* + * 1°* ** r,T4 c,
4 12 11* 12 ..

« 23 23 29 ..

4 57* 56* 56* - 1* 47 27* 29* 29*
4 73* 72* 72* . * 89* er' fi9 '3 7 4

4 2774 2774 2774 - * 128 199 i122* 122 8
, 12* 11* 11* + * *0*1 43 4;.* 4
r tj. 14 i/. 81 70* 74 80 7!
t 31^ 2 3* * 9*I 6*1 6* 9 25r'
j 'r*1 1 !] 1?N + * »Kx dlv. tttx rights. ?r»\l33:^ 33^ 331J |

* NOTB- Odd lot trnnxactl
9*1 s* 8* . * wore mad* at price outride o'

ber 1, 1951, at 108* and and interest arc exempt from
eld about 5.18 per rent. 8l\tP; n»«n«.-lnal and local tax
al maturity and 0 * there- Wt "nherltam e taxes,
ro redeemablo at par and _

»t on any interest date Hartford Awards.
1931. Tncir principal flutter A <*0. have heen

[BER 23, 1921.

IT A TinN<5
/ * m M A W tl w

R
191']. 1920. 1919. 34,

149,442,852% 195,321.604 V, 285,135,748 t0

~i lOp-»- MilgU-1 l,ovv-1 7:!os7J Net dl
lea. | | Tim. | eat. I cut. Ing. |Ch'n;fl. ;1(

800,Kan City So...] 24%I 25 24:» 24%!+ % th
200iK«llv Spr Tin- 40% 40%! 40%! 40% . % m

100 KelsVy Wheel. 68 68 68 68 !. %|T
900 Kennecott ..... 24%' 24% 24% 24% i. %
800 Key Tire & R. 10 10 9% 9% .. si

200IKresge S S...I172 172% 172 ,172%,+ % 'C

000'Lack Steel 42 427;: 42 42% + % *t

200|Lailedf Gas 47%' 47%l 47%! 47% + % p

100 Lee Rub & T. 27%' 27%! 27%j 27% . % 26

500 Lehigh Valley 56% 56%I 58% 56% + % «

100[Lig & M Tob.. 152%!152% i15274 j152 % + 274 ln

100 L & M Tob pf. 109 [109 109 |109 + 1
800 Loews, Inc ... 14% 14%| 14%| 14% ..

200 Loft, Inc 9% 9% 9%| 9% + %
400!Louis & Nash. 109% 110 109% 110+1 nn

lOOIMackuy Cos pf 58 58 58 58 + 1 1'

200|Manati Sugar. 28 28 27 27 . 2 rl
54001Manhat Shirt. 31% 32% 81 32% + % A
1001 Man Shirt pf. 100% 100% 100% 100% + % u.

100|Market St Rv I 474 474 474 4% + % rl
100 Mkt S Ry 2 pf.i 674 6 74 6% 674 + 74 lr

1300 Mkt SRy pr pf! 34 74 36% 34% 3675 + 1% a'

2100|Marland Oil .. 28% 29 28 29 + 74 Ia

545'Mathleson AW 14 14 14 14 + 2 ?l

1800|Maxwell M B. 12 12 11 1174 . 74 11

300!Mays Dept St. 90 90 89% 89%. %|n
1100!Mexican Pet.. 11374 114% 1U74 113% + % ir

400|Mex Pet pf... 84% 85 84% 8 4 74 + v4
14001Miami Copper 25% 25% 25% 2574 . %
5*017 311(1 Slates VU. lOVB AO VI XO-T2 *"78 s

SSOO'Midvale S & O 24%I 24% 23% 23% j. %
1500IM & St L. new 7 7 6% 6% % £
100 M. St P & S6M 67% 67% 67% 67% + 1 *

47001Mo, Kan & T. 2%; 8%| 2% 2%|. %'K
2000 Mo, K ft T pf. 5 15 4% 4%|. %ip
19001Mo Pacific ... 19 19% 13% 19%+ %i°
8300)Mo Pacific pf. 43% 45% 43% 45% + 1%
200 Mont Power pf 95 95 95 95 + % |3
600 Mont W & Co. 16 16 15% 15% . %

1400!Nat Acme ... 12% 12% 12% 12%. %
400 Nat Biscuit .. 121% 122% 121%|122 . 1
1000!Nat Biscuit pf 113 113 112%|112%|. %l
1200 Nat C & Cable 1% 1% 1.1%!.. b
1500'Nat En & St.. 41% 43 41% 41%j+ 1% ii
400iNat bead 81 81 80%' 80%. % tl
lOOlNat Lead pf.. 108 108 108 ,108 |+ 1% t<
100!NRR of M 2pf 4 4 4 4 |. % g
1700'Nevada Con C 13% 14 13% 13%| .. t<
800IN Orl. T & M. 60 60 57% 57%|. 2% *

200|N Y Air Br... 56 56 56 50 .. u

1400 N Y Central.. 73 73% 72% 72%!. % C
100|N Y Dock.... 31%| 31%| 31%! 31%!+ % fi

26001N Y. N H & H| 13% 13%l 13% 13% . % is
900IN Y, Ont & W 21 21% 21 21% + % 3
100 N Y Ship Co.. 15 15 15 15 +1 b
900 Norf & West. 97 97 96% 97 . % n

100 Norf ft W pf.. 67% 67% 67% 67% + % »

4200 North Am Co. 44 44% 42% 42% 1% J
800 Nor Am Co pf. 41% 41% 41 41% ..

f«
4900 Northern Pac. 78% 79 78 78% . % f
600 Nova S S & C 21% 22 21% 22 + % "

200'Nunnally .... 12% 12% 12% 12%+ %
2000'Okla P & Ref. 8% 3% 3% 3%|. %
lOOlOntario Silver 4« 4Vi 4%! 4%'. %
900'Orph Circuit.. 17% 17% 17% 17%!. % C(
HOOiOtls Steel .... 8% 8% 8% 8%|. % a
1001Owens Bottle. 26 26 26 26 .. a
800 (Pacific Devel. 9% 9% 8 8.1 t)
100 Pac Gas & El. 61 61 61 61 |. % 0,
100 Pacific Mail .. 8% 8% 8%| 8% .. lr
8300 Pacific Oil ... 45% 45% 45 45% . % N
5900 Pan Am P & T 51 51% 50%! 50% % o<
1400 Pan A P & TB 46% 46% 45% 45% 1.1% it
200 Pa RR 3 days 34% 34% 34% 34%j ..

5800 Penn R R.... 34% 34% 34% 34% . % .

500 Penn Seab St.! 10 10 9% 9% %
6300 Peoples Gas. .156% 58% 55% 58% + 3
2600 Pere Marq ...I 21% 22% 21% 21%+ % «

300|Pere Marq pf. 57 57 57 57 ..
el

1001l'cre M pr pf.! 63 63 63 63 + %
200 Phila Co 32% 32% 32%! 32%!+ % «

lOOjPhil Jones pf. 87 87 87 87 i+ 1 18

["OO'Phillips Petrol! 33 33% 33 33 !. % f
600 Pierce Arrow.' 13% 13% 13%! 13-; + % f
100 Pierce Ar pf..j 32% 32% 32%; 32%]+ % ®

1700 III ere.- Oil 14 14 13 13 % bl
400!Pierce Oil pf.. 68%! 68% 68 68 . % b'
700 Pitts & W Va.l 25% 25% 25 25 . % u
30lP & W Va pf. 73%, 73%i 73% 73% ..

100!Press steel C. 63 63 63 63 + % !r
300!Prod & Ref... 26% 26% 2o% 25%. % 01

200 Pub Serv N J. 61% 61%! 61% 6l%i. 1% 8(1

3500!Pullman 107% 108%(107 108 I. % r<

1100' Punta A1 Sug. 30% 30% 80 30% + %
1300'Pure Oil 36% 36% 36 36 %
200'Rand Mines .. 22%, 22% 22% 22%. %
8100'Ray Con Cop. 14% 14% 14% 14% .. _

G000'Reading 72% 72% 71% 71%. % r
100 'Reading 1 pf. 42% 42% 42%j'42% .. h

100.'Reading 2d pf 42 42 42 42 . % t]
100 R Type 1st pf. 56 56 56 56 .. »,

300 Replogle Steel. 21% 21% 21%l 21%!+ % i,
100 Rep Motor Tr 7%' 7% 7%! 7V4' .. .

400.Rep Iron & St 49% 49% 49% 49% . % r

1001Robert Reis... 10 10 10 10 f+ 1%
500'Robert Reis pf 48%i 48% 48%! 48%I. 7% tl

3400 Royal D X Y.. 45% 45% 45%j 45% % tl
300 St Jos Lead... 13% 13% 13ft 13% + % c1800',St L & San P. 21% 22% 21% 21%. % 0
200 St L & S F pf. 35% 35% 34 34 . 1%
200 St Louis S W. 22 22 21% 21% %
r.00|St I. S W pf.. 32 32% 32 32 . 1
500 San fee Sustar 2 2 1% 1%. %
7001 Saxon Motor..1 2%; 2% 2% 2%! .. J»

800'1 Si-an Roebuck' 661 s 66% 64%' 65 l%i"
100 Hear.- rfocb J»f. 94 93 98 9K i~- 1_ 11

3500 Seneca Copper1 25 25 23% 24% . % "

1200 Shaltuck Ari.. 7 7% 7 7 !-p % °

400'Shell Tr & Tr. 35 35 .35 35 i. %|fSSOO'Sinolair Cons.. 23% 23% 23% 23% . % |1
200 Sloss-Sh S & I 39% 39% j 39% 29% + 1%
7000'Southern Pac. 79%! 80%' 79%i 79% %
ISOOlSouthern Ry.. 19%, 20% 19%i 20% + %
1100 South Ry pf.. 48% 49 48% 48% + % p
1800|St Oil of N J.. 170% 172 170% 171 .. a
600 St O Of N J Pf 113 113 113 113 .. U
G00 St Oil of Calif. 88% 89% 88% 89% -+ % p
300!Steo) & T pf.. 78% 78% 78%I 78% 2 It
POO Rtrornberff Car 30% 31 30 30% %P
5800 Studebaker .. 74% 75 74% 74%. % f<
500 Suhmar Boat. 4 4% 4 4% % 1"

1100 Superior OH . 8% 8% 8% 8% . % «
1000 Tenn Cop & C 10 10 9% 9% . % ®
5800!T«>xns Co .... 45% 45% 45% 45%i. % >

BOOOTt-x PC AO 29%j 29% 28% 29%. % b
filOO Texas & Pac.. 23%|24% 23% 23%+ %
1600 Third Avenue.| 16%' 16% 16 16% + %
700Tobacco Prod. 59% 59% 57% 59% . %
100T..SU.&W etfs. 17 17 17 17 +1 J
400IT.SL&W pf cfs 25%, 26%! 25% 26% + 1% p
7000 Transcon OIL. 10% 10%| 10 10%. % J
500 Trans & W St 32 32 32 32 . % p
200'rn Ha? A Pap| 72 72 72 72 !4- % k

3.">00|T'nion Oil .... 21% 21% 20%' 21%'4- % n

ISOu'l'nion Pacific. 124%jl24%il24%ll24%1 .. O
lOOVni- n Par pf.' 68%' 68%l 68"*' 68%;4- % It
200:L*u Tank C pf.[103«i|104 1103*4 104 .. w
500!l*nltod Drug..) 71 >4 71 71 71%!. 1%
20o!Unit"d Fruit.. 120%|l21%120%'121%'
7200 Tn Retail St..I 52% 52Tb1 4914 52 %
1200T Sf'IP & Fl 14T4' 16% 14%' 16%1-f 1% ..

200 t'SOIP & F pr: 47 47%I 47 47% |4- % I
400-11 S Food Pr..| 12 12 11%! 11%'. % ^

2500'F S IndAlco..) 3»%i 40 39 39%'. % n
200 U S P. & Imp.! 56% 56%! 56%! 50%'. % .

1GOOIT" S Rubber...! 48%! 4S%! 48%| 48%|. %
350!I* S Rub 1 pf.! 94%' 94%' 94 94 |. %
100|IT S S. R A M. 34%: -14"%! 34% 34%|+ % w

6300H* S Steel 82%' 83%! 82% 1 83 |4- % 5
600 U S Steel pf. .ill2%;il2%|112%|112%|. % 5,

2300!Utah Copper.. 58%| 58%I 57%I 57% . % a
100 TTtah Sec 10 10 10 10..b1400!Vaha(Hum.... 30% 30%1 30% 30% . % w
500 Vn-Car chem. 31% 32%! 31% 32% + 1% m
550'Va-Car Ch pf. 75 75 73%' 73%. 3% a:
1400lVlvnudou .... 7% 7% 7% 7% . % n
1000'Wabash 7% 7%| 7% 7% 4- % f<
1300'Wabash pf A. 21 21%, 21 21 4- %
200 Wabash pf B. 13% 13%l 13% 13% 4- %
400'Weber A Hellb 12% 12%! 12%' 12%
200'Welts Fargo.. 64 64 64 64
600'West Md 9 9% 9 9% 4 % N
100'West Md 2<1 pf 16 16 16 16 ..

*

300'West Pacific.. 20%' 21 ?0%; 21 4 % J400'Went l*n Tel.. 88 88 89 '88 2 Jt
400:West K A M.. 47%' 47%; 47 17% 4 % oi
100.W K Sr M 1 pf 64 64 '64 01 .1
.300 Wheel A I, K.. 7%! 8 7%' s %
4ftO'Whi'<- Motor.. 38 38 27%' 37=-, %WOO!White Oil 13%; 14%' 13%! 13%' %
2200 Willys Over .. 6 6! 5% 5%
tOO'WUlys Ov pf.. 28 28 '23 (28 L,
300!Wilson A Co. 29% 29%I 29% 29%' .. c.
>300 Wilson ACo pf, 70 70 69%! 69% %
100 Woolworth ...!l2?% 122%'122%i122%' 1%
400 Worth Pump. 43 43%' 43 48% . %
200'Wort h P pf A.! 80 80 80 'so +7
300'Wright Aero..| 8%' 8%l 8%! 3%!4- % 1,1

1 scrip. x I'nrt stork. e In stork, f Part extra,
n re not recorded in separate line un' »* sales

; il, regular lot ranpe.
-t .r-- IT- (

Federal. 1)600.000 0* 4% per < ent Improvement. JJ
ntiori, ex- bonds. dated December I, 1921, and «

maturing $50,000 annually in 1922 to
1933 Inclusive, by the Treasurer of Hart- ej

B~«r4*A j »" '5!
I

TOHCS OF WALL STREET. [j=
Pennsylvania Stockholder*.

The stockholders of the Pennsylvania
ailroad on November 1 numbcrA 139.5,or 460 less than on October 1. Ocberwas the fourth consecutive month
trine which the total of shareholders
is shown a decrease. Since reaching
le record high ot 141.075 on July 1. the
tmber has decreased by 1.730 holders,
he loss last month was attributed
ainly to large holders who were selling
tares for tax purposes. The geograph-
31 distribution or the I'ennsyivaniu
ocl; on October I was aH follow.-':
ennsylvania, 4.7.06 per cent.; New Pork,
.71 per cent; New England, 10.19 per
mt.; foreign. 1.47 per cent and scatterig.16.57 per cent.

October Rail Earnings.
Preliminary estimates from tonnage
loved on the railroads during October
idicate that that month will show:
le "highest freight revenues of the year.
side from the fuct that October is
anally the month In which many carersmove their heaviest tonnage, earn:gswill show considerable increase on

ccount of the rush by ihlppers in the
i*t ten days to get a great amount of
eight moved in anticipation of the .

ireatened strike by train service em- t
loyees. Reports indicate that coal
lovement on the Eastern coalers underentan increase In October. C

Anglo-American Oil. ^_

In the week ended on November u the
.agio-American Oil Company. the ...

tundard Oil Company's marketing ornnidationin the T'nited Kingdom, imorted8.300,000 gallons of refined oil
ut of 19,000,000 gallons Imported by all
il companies. The Anglo-Mexican and
he .Shell companies came next with)
jhO.OOO and 2,000,0'W respectively.

Tobacco ProtTncfs Scrip.
When- several Industrial companies

egan to pay dividends in interest hoarigscrip lust year, the cost of loans
ftrough good sccuritie.-s ranged from Tj
> 8 per cent. The money market has
one down sufficiently from those levels
> make It worth while for corporations
rlth scrip outstanding to fund It. It is
nderstood that the Tobacco Products
Corporation is considering an offering
rom bankers which may result in the
isue of a short term loan to fund
1,600,000 of its scrip. Part of the scrip
ears 8 per cent. Interest and the relalnder7 per cent. It matures In three
lonthly quotas beginning in August. j
he corporation is not conmoeruig a iumi

>r other puposes as Its working capital
osltlon is said to be satisfactory, and
:s earnings are adeqiuue for dividends.

litrge Copper Sales.
"

Aglv&nce estimates Indicate that more

upper is being sold this month than in 11!
ny preceding month of this year, which »j£j
ccounts for the advance of the price
u 13% cents as production continues1
n a minimum basis and stocks are be-
lg drawn down. It is possible that'
ovember eales will aggregate 200,000.-
00 pounds, against 140,000,000 pounds fJH
1 October. y

. i51
,lght Demand for Steel Common, ft |
United States Steel lias shown in its <>,
ither modest dally turnover for con- tv _

derable tune that speculators are doing flj I
ery little With it for the time being. I
' the United States Steel Corporation ;Uj
nconmiilatinc Its own shares for next 11-

sar's subscriptions of its employees, ns H1
reported, the buying is being con- ||{)

ueted with much deliberation and ,l(
rokers are not bidding for it. It will
e .interesting to see how much stock A
te workers take on the partial pay-1 V
lent plan, as the depressed state of the Q
idustry offers a test of the desire of
mployees to save through this medium 0
hen their earnings are much below the A _

cent wage crest.
! \ if J

Invincible OH. |L
TheInvincible Oil Corporation has

ompleted its Waller No. 1 well in the "

[aynesvllie (La.) district, with an in- ^
;ial daily flow of 7.000 barrels. It Is ^
he largest of six wells completed by $
he company in that section. J. S. 5
tache & Co., managers of the syndicate J
rhich underwrote the 150,000 shares of t
nvlnciblc company's stock offered to J
hareholdcrs at $10 a share, announce J
fiat they have sold all the stock to be ^
aken by the syndicate and not pur- jj £
hased by the stockholders. The rights $ ^
n the new stock expired yesterday. ^ £
American I.ocomotlrc Orders. z'ZV

The American Locomotive Company
as received orders for six locomotives. r..

leludlng two sixty-nine ton Moguls for
le Veuh Uun Railway of China and do- £|
lestlc orders consisting of two eighty-

"

ve ton consolidation types for tiic Cum- J
erland and Manchester Rail'oad and
no for industrial uses..

'

Rolgr In Galf States Steel.

The rather sudden advance of 3:'-<
oints In Gulf States Steel yesterday
ppeared to result from attention paid ..

> the company's operations. The cororatlonhas proportionately large fuiilJesfor making wire and wire nails. J
roducts which have been among the J
sw to see prices advance during the
ite summer and early autumn. The
nlshlng mills are running In excess of
5 per cent, of capacity and costs h»\e 5
een reduced In tho last eighteen months .

y installation of new power machinery.

Gasolene Prices Advanced. J|
The Standard Oil Company of New
ersey has advanced the wholesale
rice of gasoline a cent a gallon in New
orsey and several Southern States. Thj
rice In New Jersey is 25 cents a ks»1- |
>n wholesale and 24 cents In Balti- «'
lore and In Waahington. The Standard ^
ill Company of New York has Increased ..

s price a cent a gallon to 27 cents
wholesale. <

Neva Katy Issues Active.

Trading in the new securities proIdedby the reorganisation plan of the f
lissourl, Kansas and Texas in the curb II
ras started yesterday. They were very ^
ctive. business in them running above
1,000,000. About 5,200 shares of pre- 7
erred stock and 1,200 shares of com- mm.

ion stock were dealt in. Fluctuations
'ere wide, in bonds, ranging as high as
points in some issues. The adjustment!

s advanced from 40 to 42 and closed
t 40. The 5s of 1061. series A. ranged
etween 71 and 75. The forty year 4s, f
<rles B. ranged between 5H and 62.
hile the ten year 6s sold as tow as 90 *

nd as high as 93. The common nock
anged b'-tween 10 and 11 and the pre-
»rred between 22 1-4 and 24.

I'nlon Tank Car Project. a®*1;f(irP~~The Equitable Trust Company of, ffl .

>w York and Blair & Co. are forming II I
group tO offer $6.000.eon of the Union |ank Car Company's preferred stock. II ^
is understood that the offering pric" 1

f the stock will be 102. (j £

FOREIGN MARKETS. »»

London, Nov. 22..Prices of securities ..

led In in the London Stock Exchange
re Inactive to-day. quotation* at the

one of trading follow:
Par silver. :tS(l. an oiiiire.
Kir ko1<1.* Iik'.h :ui. an ounce, j » m

\Jk
lUacnunt rat"* Short hilt*. Ci-P, jit -n .: W'
re* mmtlia hlllr. 9 15-16tW4 per rent.
Tvn tind one-half fe- rcn'. consuls, 49'i,. t 4*1
Pri.|«h > |>- r cent. mr loan. SS 1^222:
Hrttl-h i" r rent. war loan, SI',
ltar.il Mtn< 2»». |
Farm, Nov. 22. Trading in v< unities
'lie ». Bourse was Stronger to-day.

notation.* nt tic- io.< of the trading
ere as follows:

Franca. Cent.
ire" per em*, rentes M33
[change on Lomlan ns noa
ve par rant, loan SO so*

g. dollar .. Tt in l~S

\

4*44- IS

Creating.

BuildingMaintaining .
STEADY
INCOME
from sound
investment
by the
Byllesby

Ten Parent
x iau

iih clearly described in
booklet NH-o sent free

on request.

iMByllesby& CaIncorporate d
111 Broadway New York

ihicatfo * Providence - Boston

New York
Telephone
Ref. 6s, due 1941

This issue is not callable
before October 1, 1931, and
thereafter only at 105. At presentquotation of about 99x/a
we recommend their purchase.On request we will
be pleased to send you a

complete description.

Description H.X.T. on request

£C.Lan§kyS Ca
Investments

>oKUADWAY,NEWYOKK
tfBERS NEWY08K STOCKEXCHANGE

tevised Booklet ]
O.N THB

|NDEPENDEN-|- j§,
STOCKS V

Now Re*dv for Distribution fll
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